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Mutares” Experienced and Highly Committed Management Team
Management team is the foundation of the successful business and has proven track record

Note: 1) Management including supervisory board

CIO

JOHANNES LAUMANN

born in 1983, joined Mutares in 2016. In 2019, he
was appointed ClO. He is responsible for M&A and
Investor Relations. In the past, he held various
management positions at Ernst & Young, Porsche
Consulting GmbH and in the Qil & Gas Division of
Atlas Copco

“We deliver what we promise!”

MUTARES

Shareholder structure
underlines management
commitment

Mutares Management are
single largest
shareholders, with
~37% of shares

CEO Board

Robin Laik @members1

~63%

Total registered shares: 20,636,731



Clear Identity and Strong Achievements
First in mind and first in choice when it comes to unrevealed private equity carve outs

OUR MISSION

Transform distressed corporates and their ownership
into sustainable, lasting and value accretive

opportunities for shareholders

OUR VISION

Be the undisputed international leader in mid-market
special situations driven by our sustainable investment

principles

OUR VALUES

Entrepreneurship, Integrative Management,

Sustainability, Personal Integrity

*Based on registered shares as per 31.12.2021

Group Revenues

EUR 2.5 bn

FY 2021

Holding Net Income

EURSTm

FY 2021

*

Earnings per share

EUR 2.46

FY 2021

Dividend per share

EUR 1.50

FY 2021

Group Revenues

Guidance FY 2022
Holding Net Income
Guidance FY 2022

Earnings per share

Guidance FY 2022

MUTARES

Guidance FY 2025

Target Holding Net Income

Guidance FY 2025

*

Target Earnings per share

Guidance FY 2025




MUTARES

Outstanding Growth and Attractive Momentum
Sustainable value creation and successful turnarounds

Development of

um®
vaw Group Revenues (EUR)
AER

Holding Net Income (EUR, unconsolidated)

EUROPEAN THREE DIVERSIFIED
FOCUS SEGMENTS
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MUTARES

Key Financial Data of H1 2022 for Mutares Group and Mutares Holding
Group revenues increase by 60% to EUR 1.75 bn, net income of Mutares holding on track

mEUR Q1 2022 Q2 2022 H1 2022 H1 2021 A 2022¢

Mutares Group

EBITDA -14.3 80.3 66.0 411.5 -345.5
Adjusted EBITDA -30.7 -2.2 -32.9 -4.6 -28.3

vy

Mutares Holding
Revenues 14.7 14.0 28.7 22.8 5.9 o

Portfolio Income 14.7 17.9 32.6 23.0 9.6 80.0



Unique Value Creation Life Cycle with ROIC Target of 7-10x

Taking calculated risks and turning losses into opportunities, ultimately creating successful turnarounds

Value creation steps

iy

Acquisition

Al
x|
=

MUTARES

O

Harvesting

o
E Optimization
Realignment Investing in a successful
turnaround

Taking calculated risks of loss-
making companies

Acquisition Invest!)
into Portfolio
EUR 207 m

1) Per 30/09/2022

Requesting cash financing

from the seller

Investments?) into Portfolio

EUR155 m

>

Turnaround & profit from a
profitable company

ROIC Target of
EUR 2.5-3.6 bn over lifecycle



MUTARES

Strong M&A Pipeline as Backbone to Deliver Strong Returns

Local deal sourcing secures transactions flow and fostering growth

Filled M&A pipeline driven by excellent deal access

~4,800 ~400

Opportunities presented to Opportunities screened by

Mutares per year Mutares M&A team (p.a.) Revenue volume

83 —» ~EUR8.8 bn
Current projects
5 ——————— > ~EURO0.7 bn
Hotlist

12

Expected

thereof 12 achieved
with EUR 1.8 bn

v

signings in
2022

Deal characteristics (buy-side) from 2019 to H1 20221

By type of seller Private / succession

By deal type
14% State—oyvned—
Platform 6/% enterprises
Add-on Acquisitions 6o Frivate Equity /
. e 0 . .
Acquisitions (Gften cash dowry 35 Family office

deals with funds

(Synergy cases)
from the seller)

Corporate
carve outs

1) Closed transactions as of H1 2022

Mutares benefits from a strong reputation as trusted buyer

State-backed enterprises (sellers to and buyers from Mutares)
A N -
- OBB =

Multinational and large corporations (examples of sellers to Mutares)

Posteitaliane

A \?® vallourec TOSHIBA
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SIEMENS Metsé
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#uchan SSAB

Private Equity and family offices (examples of sellers to Mutares)
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MUTARES

Mutares Portfolio has Grown to 32 Companies with Annualized Revenues of over EUR 4 bn
Operational team with hands-on mentality and entrepreneurial mindset delivers results

Automotive & Mobilit Engineering & Technolog
—— T - 0
W ~— " o

“GANTER

Kigned 9



MUTARES

Mutares Follows a Comprehensive ESG Group Policy, Developed with External Advisors
ESG Group guidance for KPI’s to track and report in accordance with UNSDGs

2021 highlight \ Environment

)
74% o

of Portfolio
iR

ISO 14001:2015
certified
y Energy / CO, neutrality
335.000 kg CO, compensated
for FY2021

@)

Resource use

]3 :CHUN 15 ;ﬂm
L 4

Ol B3 C mf;m

QO

2021 highlight

-T%

CO0, through flights
af Mutares Holdi

8l

2021 highlight \

0 | Social 21% 2°Z1T=9“”9ht . Governance

fatal accidents vi 0 OV women at Mutares
S Holding First sustainability
. report published

Ny SUSTAINABLE £ s
Y DEVELOPMENT \J3 %" ALS

2021 highlight
2021 highlight

0

reported bribery
or anti-corruption

. allegations

Health & safety DlverSIty ESG management
Zero accident safety culture Promoting a diversified environment Reportings and best practices
2021 highlight 2021 highlight
BORSE \
"‘ FRANKFURT — 74%

e an of Portfolio with a
Code of Conduct

Compliance system .

I i I Higher transparency
"‘A'g‘ as a result of prime

- . . standard uplisting

Employee satisfaction & Community engagement _

wellbeing Donations to children’s hospice Code of conduct and whistleblowing
Pt 5 G 10 Sawines 2 8 oo 4 G 17 Tevieaans
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Mutares Capital Market Day

La Rochette Cartonboard presentation




Agenda

1 Driving the change
2 Situation of the company

3 Mutares objectives

LA ROCHETTE CARTONBOARD
PAPETERIE TECHNIQUE EN SAVOIE



After acquisition, we found a typical underperforming company which needed to be rapidly improved
4 elements of context for disappointing historical results

‘ Group context e Performance management

D :?gop?;itumover (@ No cash forecast!

* Recycled carton | |
RDM * Headquarters in S

A
ltaly % No clear view on margins!
%\

Average results over last 6 years

* No Sales team Turnover 120m€
e Breaks of production G Communication
EBITDA 6.2m€
* 6 weeks of * No specific
production stop in .A. communication
@ 2021 &i'-ﬂ channel in place
* No preventive (g « Employees didn’t
maintenance know the results

LA ROCHETTE CARTONBOARD
PAPETERIE TECHNIQUE EN SAVOIE



Creation of an independent mid-cap company
Starting day one, making fast improvement is key

Identity creation

* Logo and name

» Organization of the Board of Directors: creating
locally the future of the company

* Internal communication (work council, townhalls)

» External communication (regional deputy,
customers, suppliers, financial partners)

LA ROCHETTE CARTONBOARD

PAPETERIE TECHNIQUE EN SAVOIE

— Présentation alai
L2 Rochette Cartonbors da

a
Ré:
po
M

+ Resiust devente
+ Développe notre _relation
vec denoweauclents A tous:mercit

Sales development

* Creation of a Sales Team / Sales administration
team

* Margin tool creation

* Develop client intimacy

* Clients negotiations

2021 2022 (Fct)

Sales (m€)

60%

Investments

* Investigation of the plant with MUX expert
* Creation of a priority list

 Implementation of a ROl methodology

« All capex financed by banks

A total capex of 7.9m€ in 2022

®m Energy Lean and quality

m Production Safety

LA ROCHETTE CARTONBOARD
PAPETERIE TECHNIQUE EN SAVOIE



La Rochette Cartonboard has been able to handle the energy crisis
The importance to benefit from your position on the market

o Variable surcharge application

Impacts on the results

15 days (average spot price) 15 days (Surcharge application)

<
< » < L

| %

» Transparent process
* No need to come back to discussion after few weeks

a Clients negotiations

Cost of energy (€/t)"

e e
Global letter Phone calls Meetings
= y/
<l >
= W l‘*‘-ﬂ
Arguments
» Cannot create » Possibility to cancels Back to normal
losses on going orders situation in 2023
e Inform Politics
Congressman Prefect Regional association

1: tons produced 2: tons sold

 Dec21 Sep 22

[ +18%vs Jan21 | [ +65% vs Jan 21

LA ROCHETTE CARTONBOARD
PAPETERIE TECHNIQUE EN SAVOIE




The main objective of Mutares is to leverage the strengths and develop the weaknesses of a company
to create quick development

Phases 100 Days Plan Development phase

Goals Analysis / Quick wins / Mindset change Savings implementation / Market development / Independency of Add'-ons
the company / Exit
MUX Team over first 6 months 2021 2022 (FCT 6+6)
» Sales * Finance +53%,
* Manufacturing < HR P
 Purchasing E_Jzi
n
Q@
Achie- 3 121,505 185,376
vements
New markets development — +106%
ué \
Productivity improvement <OE
=
Financing potentials ﬂ 6,376 13,134

Mb LA ROCHETTE CARTONBOARD

PAPETERIE TECHNIQUE EN SAVOIE
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LA ROCHETTE CARTONBOARD

FPRFETERIE TECHNIQUE EfM SAYDOIE




_ Frigoscandia @ Capital Market Days 2022

October, 2022 4 ‘

-
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Deal specifics

Alamis )
Year of Foundation 1948
',,:“ Date of acquisition by Mutares December 2021
&3l Type of transaction Share deal / Carve out / Privatization

Vendor: Posten Norge (owned by Norwegian Ministry of Transport)

Headquarter: Helsingborg, Sweden

Employees (HC Dec-2021)

3

.III Sales (2021)

g

EBIT (2021), EBIT Margin (2021) -2m¢€, -0.8%
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“First in mind as a partner for temperature-
controlled logistics in the Nordics”

Frigoscandia aims to be the market leader in:

Food logistics (fresh, chilled and frozen food)

= Service quality (on-time and in-cost delivery)

Nordic region (1 Million shipments to
>50.000 delivery points per year)




i
“ Frigoscandia is a one-stop supplier in temperature

controlled logistics

Nordic transportation Warehousing

= 130 external hauliers (540 trucks)

Distribution network in Sweden and Throughout all temperature zones
Norway B (75% frozen, 15% chilled and 10% ambient)
/
Services: " Services:
= FTL / LTL (Full and less than full truck = Storage
load) = Handling
= Groupage = Picking
= Charter
Capacity: Capacity:
| = 10 Terminals = 12 Warehouses
= 12 Partner Terminals = 230.000 pallet positions
= 160 trucks + 200 trailers = 859.000 m3

Footprint

Terminals

Q Partner terminals

International offices

@ Warehouses

L __ R

®
00

) FRIGOSC




Customer need Description Customer reference

= Supply chain for raw materials, semi-finished and

Production logistics finished products

Market entry One-stop shop offering

® |In- and outbound transportation network
= Logistic hub network

= Service to enable last mile distribution to stores,

Store replenishment
P hotels, shops, restaurants

= Last mile delivery to pick-up location or private MatHem.se- LINAS

Consumer delivery horl

&) FRIGOSCANDIA



Mutares as strong and reliable partner

Why did MUTARES acquire Why was MU TARES chosen as the
€ FRIGOSCANDIA ? Buyer?

1. Transport & Logistics is a viable industry 1. Experience in Privatizations

2. Clear operational improvement potentials 2. Reliable partner for Carve-outs

3. Vast network in Nordics as a Unique Selling Point 3. Deal security and clean cut for the vendor

4. Strong brand and market awareness 4. Operational restructuring expertise

5. Large and reliable customer base 5. Industry Know-how within Transportation & Logistics




ring despite significant challenges

Electricity & fuel prices

= Electricity +100-300% since Q4/2021
= Diesel +40% since Q4/2021

Mitigation:

® Implement surcharges
= Energy hedging

= Operational savings

—

Capacity shortage

= | ack of 300.000 truck drivers in EU

Mitigation:
= |mproved capacity planning /
collaboration with partners
= Strengthen the network
= Consolidation of existing resources

hae’

Economic development

= Volatility and macro economic

uncertainty

= \Weaker sales pipeline

Mitigation:

= Maintain quality in deliveries

= Reduce churn

» Close contact with our customers

9

FRIGOSCANDIA



Growth and cost reductlo'm’ltlatl= 2n implemented™

S k

Development since closing Outlook 2023 - 2025

Revenue Gross Profit Adj. EBITDA! Revenue Adj. EBITDA?

2021 257m€ 53.6m€ 0.7m€ 2023 336mM€ 13.1m€

20.9% 0.3% 3.9%

202rk  320m€ 60.5m€  4.8m€ 204f  367/mM€ 17.1m€

18.9% 1.5% 4.7% e
Main achievements in the firstiyear: Rl 0 P SR
= Price / volume increase, 1 add-on acquisition (63m«€) 2025F 404m;€ 24 7 m;€
= Efficiency gains within gross margin (route optimizations) vs add- ; =
on acquisition 6.1% —

= Reduction in fixed costs (from 21.6% to 19.5% of revenue)
| 1) According to IFRS




t to increase by 24 m€ through cost 1 uctions as wellas =

- F T j Pegts - ’

) -

0.7m€
EBITDA 2021A Operational Organizational Growth EBITDA 2025F

! ! !

= Reduce under-utilization of trucks " FTE right-sizing = Eliminate unprofitable contracts
= Reduce excess staff and temporary = Reduction of non-staff costs = Cross selling
workers = Streamline operational processes = “One-stop-shop” solutions
= Replace old warehouses with new (Nordic player) = Implement surcharges
warehouses

Route optimizations

T sl




Implemented

Outlook

100% green electrical energy from
hydro power

Annual goals (2021-23) for internal
and external hauliers

Continuous energy reduction in daily
operations (e.g. automatic light
controls, fast door openings,
employee behaviour, etc.)

Installation of solar panels on new
warehouses and terminals

= Usage of alternative energy for
trucks

= Replace inefficient warehouses with
state of the art premises

= Participate in climate compensation
initiatives




FRIGOSCANDIA
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MUTARES

Delivering Sustainable Growth and Increasing the Attractiveness of the Mutares Share

We deliver what we promise

Transaction Buyside:

"We have already made 12 Acquisitions
in 2022 and for the next months will

focus on what we call "Deals not to
miss"

Portfolio Development:

"We will focus on operational
development all over our portfolio and
specificly strengthen the Automotive
Segment by creating a rockstar Plastics
Group under the brand of LMS Group"

MUTARES

Shareholder Value:

"In abnormal market situations we want
to create sustainability in value creation

and dividend distribution. Typically
investments after recession come with a
higher return, implying a huge
opportunity to profit”

32



MUTARES
We Deliver what We Promise
Mutares is the top player when it comes to carve-outs, restructuring and turnaround with ambitious growth targets

Revenues Net Income
Mutares Group Mutares Holding
2021 EUR2.5bn EURSTmM
9 Helsinki
2022 EUR 4.0 bn EUR72m @ stocknom
9 London 9 AmSte;dr:r:kfurt 9 Warsaw (2022)
2025 EUR7.0 bn EUR125m Q

9 Paris
QMunich 9 Vienna

(HQ)

Milan

FIRST IN MIND — FIRST IN CHOICE FOR SPECIAL SITUATIONS IN EUROPE Q oo

33
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